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Although China has emerged from the shadow of economic crisis, the widespread use 
of the loose monetary policy, which aimed to resist the crisis sweeping over Europe 
and U.S., also pushed commodity prices higher in China. As a result, the living cost 
has increased dramatically while the sustained high inflation has emerged. Under 
these circumstances, whether the stock is a proper investment against inflation and 
what kind of relationship exists between stock returns and inflation become the main 
issues discussed in this paper. 
 
“Fisher Effect”, proposed by Classical economist Fisher (1930), states that asset 
prices can fully reflect changes in the inflation rate. When the inflation rate changes, 
nominal stock returns will be adjusted accordingly and real returns remain unchanged. 
As a result, stock is an investment product we can use to effectively hedge against 
inflation because of the positive correlation between stock return and inflation. 
However, when analyzing markets of different nations, we realize that the relationship 
between real stock return and inflation is not very stable. Instead, it differs as we 
change the interval and nation. 
 
This paper, by analyzing international and domestic economic background, identifies 
several causes of inflation which include excessive liquidity, price increase of 
international commodity and increase of domestic human capital price. After 
analyzing the tail-raising factor and macro economic conditions, this paper concludes 
that inflation will continue to exist in 2011 with some possibility to reach new high 
and begin to stabilize after that. Most importantly, combining the qualitative and 
quantitative analysis, this paper realizes there is a time lag between inflation and 
corresponding stock return and the negative correlation is not significant. In other 
words, inflation has little or even no impact on stock return. The weak performance of 
















monetary policy. At the end, this paper proposes that in order to control inflation, 
government should increase interest rate, tighten liquidity and strengthen the support 
to social public service, rural construction and innovative industry which constitute 
the main tune of the fiscal policy. 
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第 1 章 绪论 
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均陷入了严重的经济危机，GDP 增速明显下降。道琼斯指数在 2010 年 后一个









































































第 1 章 绪论 
3 
股票收益存在正相关，但控制了产出对通货膨胀的影响之后，股票收益与通货膨






猛、陈金贤（2004）通过 1995 年 1 月至 2002 年 10 月期间的数据，证明了在货
币供给表现为非顺周期特性下，股票收益与通货膨胀呈明显负相关关系，并且这
种关系是稳定的，支持了 Kaul 的假设。 
1.4 研究阶段所处的世界经济环境 










整体上看，世界经济正处于复苏后的康复期。世界经济在 2010 年以 3.0%的
速度增长，发达国家以约 1.67%的速度增长，发展中国家的经济增长率可以达到
5.1%~5.7%，其中美国经济增长率为 3.1%，欧元区经济较弱，增长率为 1.7%，日
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